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power to regulate commerce.    Commencing with the great ob-
ject of the coinage power, to provide a money for circulation
that should he, at the same time, the standard of value, Mr.
"Wehster contended that this power embraces authority to regu-
late and control any and all paper which either States or indi-
viduals may put into circulation in the place of coin.    Passing
thence to the prohibition on the States against issuing then* own
paper for circulation, he said that it had not been, and now can-
not be held to prevent them from authorizing private corpora-
tions or individuals to issue notes for circulation on their own
credit.    Such notes were and would continue to be issued, and
they filled all the channels of commerce, while they failed to be
of universal credit.    The power to regulate commerce here
comes in, and is to be applied to the regulation and control of
whatever, by circulating as money, is in fact an agent or instru-
ment in the performance of commercial transactions; and from.
this power Mr. "Webster deduced the duty of the General Gov-
ernment to provide a currency of general credit, equivalent in
value to specie.    Mr. Calhoun, who now denied this whole doc-
trine, appears to have anticipated a kind of Government paper
circulation which we have seen since most extensively employed.
While he contended that the entire banking system of modern
times, so far as it involved the use of Government credit, was
wrong and vicious, he was not able to suggest that the Govern-
ment can wholly avoid the use of its credit in some form, or
rely exclusively on the coinage.    Credit, as the associate and
assistant of the metals, he held to be both unobjectionable and
necessary.    But, in seeking the form in which the Government
is to use its credit, he selected as " the most stable, the least
liable to abuse, the cheapest, and that which combines all the
requisite qualities of a credit circulation in the highest degree,"
a Government paper receivable in payment of the revenues, and
to be issued as the wants of the Government should require.
In the event of war, such a paper, he said, would open almost
unbounded resources to carry it on, without the necessity of re-
sorting to loans, which he was almost disposed to regard as a
fraud.    The increase of such bills would keep pace with the
increase of taxes, and they would furnish the means of paying
the taxes.    Excepting that he did not surest the making of